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FINANCIAL HIGHLIGHTS LAST FIVE YEARS 


1968 

Sales and operating revenues ... $562,321,049 

Earnings: 

Before Federal income taxes . . 14,777,634 

Net for year. 8,336,888 (2) 

Earnings per common share .. 2.96 (2) 

Dividends per common share . 1.45 

Retained earnings for year. 4,215,757 

Depreciation. 5,942,080 

New property, plant and 
equipment (net) . 3,627,644 

Working capital. 35,911,477 

Total assets . 114,440,966 

Long-term debt . 11,463,000 

Preferred stock. 1,560,000 

Common stockholders’ equity . . 62,631,688 

Equity per common share. 22.38 

Average number of common 

shares outstanding. 2,798,923 


1967 <1) 

1966 U) 

1965 n> 

1964 (l) 

532,004,661 

535,749,589 

493,899,199 

480,482,061 

13,270,491 

14,069,564 

12,175,410 

10,599,360 

7,120,549 

7,747,371 

6,768,132 

5,842,908 

2.51 

2.73 

2.39 

2.07 

1.40 

1.35 

1.15 

.875 

3,121,434 

3,879,010 

3,468,578 

3,326,379 

5,956,277 

5,614,318 

5,222,185 

4,802,538 

1,605,752 

4,483,122 

5,629,785 

3,197,706 

34,550,645 

32,359,783 

32,653,132 

33,187,074 

105,230,211 

101,931,333 

98,066,132 

95,607,993 

12,405,000 

13,348,000 

14,250,000 

15,100,000 

1,560,000 

1,740,000 

1,740,000 

1,860,000 

58,602,298 

55,778,746 

51,790,318 

48,098,597 

20.85 

19.81 

18.45 

17.25 

2,810,672 

2,815,053 

2,806,821 

2,787,888 


(1) Restated and reclassified to reflect adjustments resulting from Internal Revenue Service examination for the years 
1964-1967. 

(2) Includes income from extraordinary items totaling $856,254 ($.31 per share) and surtax charge of $723,711 ($.26 per 
share). 

















TO OUR STOCKHOLDERS 


The fiscal year ended December 28, 1968, was the best in your company’s history with sales 
totaling $562,321,049. Net earnings, after provision for income taxes, amounted to $8,336,888 or $2.96 
per common share, also the highest in the company’s history. 

A comparison with results of other recent years is shown on the opposite page. 

Earnings in 1968 included an extraordinary gain of $856,254, or 31 cents per share, from the 
disposal of warehouse properties and a net operating loss carry-over tax benefit from a merged 
subsidiary. 

Excluding the extraordinary gain, net earnings were $7,480,634, or $2.65 per share of common 
stock. 

The 10 percent Federal income tax surcharge in final audit amounted to $723,711, equal to 26 
cents per share. Without the surtax, earnings, exclusive of extraordinary gain, would have been 
$8,204,345, or $2.91 per share. 

An extra five cents per share brought the total cash dividend on common stock to $1.45 for 1968. 
This was the seventh consecutive year that dividend payments on common stock have increased. 

In addition to increased sales, 1968 earnings can be attributed to improved operating proce¬ 
dures and disposal of several unprofitable stores. This also was our first full year of operating our 
midwestern stores as a single division. 

Continued improvement in sales and operating earnings is expected in 1969. We will be em¬ 
barking on our most ambitious expansion program with 43 new food stores planned. Twenty-three 
older stores are scheduled for closing. In 1968, we opened 19 new food stores and closed or dis¬ 
posed of 16. At year-end, 417 food stores and 13 Galaxy drug stores were in operation. 

In bringing this report of the company’s most successful year, we want to express appreciation 
to our employees, our shareholders and our customers. Their diligence, faith and loyalty have made 
our continued progress possible. 
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COLONIAL IN 1968 


The most significant trend in 1968 was Colonial's growing involvement in the total food picture. While con¬ 
ventional supermarkets are expected to continue to produce the bulk of the company's sales, 1968 brought fur¬ 
ther moves into areas such as food manufacturing, low margin retailing, wholesaling and institutional supply 
which offer definite opportunities for expansion of Colonial's earnings base. These pictures show some of the 
varied activities which made 1968 the company's most successful year and which offer promise of even greater 
progress. 



SUPERMARKET MODERNIZATION. Colonial is engaged 
in an intensive program of expanding and modernizing its con¬ 
ventional supermarkets to meet changing market patterns 
and consumer buying habits. The above picture was taken 


in the Colonial at Lenox Square in Atlanta, one of the 
most talked about supermarkets in America. which was en¬ 
larged and completely remodeled in 1968. This still is one of 
the company’s highest volume stores. 


LOW MARGIN STORES. Though 
the great majority of consumers still 
prefer the convenience and service 
features of the conventional super¬ 
market with trading stamps and other 
incentives, a growing number are will¬ 
ing to drive greater distances and 
accept fewer services if prices are at¬ 
tractive enough. To satisfy this seg¬ 
ment of the market, Colonial has 
moved extensively into the low margin 
field in recent years. Operating under 
a variety of names, including K-Mart 
Foods, Zayre Foods, Treasure City 
and Big Star, these stores are much 
larger than the conventional super¬ 
market and use everyday low prices 
as their principal promotional tool. 
Forty low margin stores such as the 
one pictured at the right were in oper¬ 
ation at the end of 1968. Eighteen 
more are planned for 1969. The insert 
shows a customer using one of the 
<( hot line ” telephones to a central cus¬ 
tomer information office. 



2 






















INSTITUTIONAL FOODS. Dining out is becoming increas¬ 
ingly popular with the American family, and Colonial moved 
to gain a share of this market in 1968 with the opening in 
Atlanta of an Institutional Foods Division to supply hotels, 
restaurants and other institutions. Housed in the modern 


new building pictured above this new Colonial division offers 
the only complete institutional food service in the Southeast. 
The insert shows an inside view of the warehouse area. The 
Institutional Division also prepares frozen meat patties which 
are marketed through Colonials retail stores and elsewhere. 



FOOD MANUFACTURING. With the opening of a new 
plant for the processing of jellies, jams and preserves in 
Lexington, N. C., Colonial moved further into the manu¬ 
facturing field in 1968. Production of mayonnaise and 
salad dressings also has been transferred to the Lexington 
plant. Highly automated with equipment such as the filling 
machine shown at left, the Lexington plant has a produc¬ 
tion capacity of 40,000 quarts of mayonnaise or 48,000 
jars of jellies per eight-hour day. It is located on a 10-acre 
tract of land which offers ample room for expansion. In 
manufacturing, Colonial intends to concentrate on products 
which have little brand loyalty. The company will continue 
to place its major merchandising emphasis on nationally 
known brands. 



NEW MIDWEST HEADQUARTERS. A new mid¬ 
west division headquarters was opened in suburban Cin¬ 
cinnati early in 1968. The new headquarters houses facili¬ 
ties which formerly were in several locations. 
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GALAXY DRUGS. Thirteen Galaxy Drug stores were in 
operation at the end of 1968. Nine of these drug stores are in 
Metropolitan Atlanta, three are in Virginia and one in North 
Carolina. Two additional drug stores are planned for 1969. 


Most of the drug stores are either adjacent or in close prox¬ 
imity to Colonial supermarkets. An inside view of one of 
these drug stores is shown above. 



CORPORATE COMPUTER CENTER. 
Data processing became increasingly im¬ 
portant at Colonial in 1968. In addition 
to the Corporate Computer Center in 
Atlanta at right , satellite computers 
are located in each of the company's 
operating divisions. Divisional computers 
are connected with the corporate center 
via a telephone network which permits 
high speed, two-way transmission of 
data. The ultimate objective is a com¬ 
plete management information system 
which will be a powerful tool in both 
merchandising and operations. Rapid 
movement in this area is planned in 1969. 
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STATEMENT OF CONSOLIDATED EARNINGS 

Year ended December 28 y 1968 with comparative figures for 1967 



1968 

1967 * 

Sales and operating revenues. 

. $562,321,049 

532,004,661 

Cost of sales. 

Selling, general and administrative expenses. 

. 439,042,815 

. 108,920,066 

413,980,935 

104,919,439 


547,962,881 

518,900,374 

Operating profit. 

Other income (net)—gain and loss on disposal of 

equipment, interest and sundry receipts. 

. 14,358,168 

. 900,307 

13,104,287 

683,513 

Interest expense on long-term debt. 

15,258,475 
. 480,841 

13,787,800 

517,309 

Earnings before Federal income 

taxes and extraordinary items . 

. 14,777,634 

13,270,491 

Federal income taxes (note 2) . 

. 7,297,000 

6,149,942 

Earnings before extraordinary items. 

. 7,480,634 

7,120,549 

Extraordinary items: 



Gain on sale of two warehouses, net of $73,000 income tax. 

. 490,254 

— 

Tax benefit resulting from net operating 

loss carry-over of a merged subsidiary. 

. 366,000 

_ 

Total extraordinary items. 

. 856,254 

— 

Net earnings. 

. $ 8,336,888 

7,120,549 

Per share of common stock: 



Earnings before extraordinary items. 

Extraordinary items, net. 

. $2.65 

. .31 

2.51 

Net earnings. 

. $2.96 

2.51 


* Restated and reclassified (note 2) 

See accompanying notes to consolidated financial statements. 
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CONSOLIDATED BALANCE SHEET 


ASSETS December 28, 

1968 

Current assets: 

Cash . $ 6,112,644 

Certificates of deposit and short-term notes, at cost. 14,428,536 

Cost of properties under construction (to be sold 

under lease-back arrangements). 853,256 

Receivables, less allowance for doubtful items, 

$61,969 (1967, $62,049) . 3,096,474 

Inventories of merchandise, stated substantially 

at lower of cost (first-in, first-out) or replacement market ... 43,497,416 

Inventories of supplies, at cost. 967,595 

Prepaid and deferred expenses. __ 1,131,174 

Total current assets. 70,087,095 


Sinking fund for retirement of cumulative preferred 

stock (note 1). 22,823 

Investments and sundry assets, at cost. 206,086 

Property and equipment, at cost (note 2): 

Land and buildings . 8,760,266 

Fixtures and equipment. 56,175,804 

Transportation equipment. 8,195,210 

Improvements to leased premises. 9,330,730 

Construction in progress. 502,997 

82,965,007 

Less accumulated depreciation. 38,897,531 


Net property and equipment.%. 44,067,476 


Unamortized long-term debt expenses .. 57,486 


$114,440,966 


* Restated and reclassified (note 2) 

See accompanying notes to consolidated financial statements. 
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December 30, 

1967 * 

4,026,522 

12,037,193 

364,171 

2,726,843 

41,204,244 

898,721 

1,086,371 

62,344,065 


11,063 

265,469 


7,718,620 

53,747,768 

8,323,580 

9,131,196 

416,199 

79,337,363 

36,801,157 

42,536,206 


73,408 


105,230,211 





































December 28 , 1968 with comparative figures as of December 30 , 1967 


LIABILITIES & STOCKHOLDERS’ EQUITY December 28, 

1968 

Current liabilities: 

Accounts payable. $ 20,646,771 

Accrued expenses . 10,056,493 

Federal and State taxes on income (note 2). 2,822,354 

Current portion of long-term debt (note 3) . 650,000 

Total current liabilities. 34,175,618 


Long-term debt (exclusive of current portion): 

3%% and 3%% unsecured promissory notes, payable 

$650,000 annually to 1972 and $7,150,000 in 1973 . 9,100,000 

4.90% sinking fund debentures, due May 1, 1977; 

$200,000 redeemable annually to 1976 through 

sinking fund (note 3). 2,363,000 

Total long-term debt (exclusive of current portion) . if, 463,000 


Deferred Federal income taxes and investment credit 

(note 2) . 2,326,421 

Noninterest bearing unsecured one-year promissory 

notes, renewable annually at company option. 2,284,239 

Stockholders’ equity: 

4% cumulative preferred stock of $50 par value per 

share. Authorized and issued 31,200 shares (note 1). 1,560,000 

Common stock of $2.50 par value per share (note 4) 

Authorized 4,000,000 shares; issued 2,836,485 shares 

(1967, 2,832,238 shares) . 7,091,213 

Capital in excess of par value of capital stock. 5,874,719 

Retained earnings (notes 2 and 5) . 50,633,778 

65,159,710 

Less common stock held in treasury, 37,671 shares 

(1967, 26,931 shares), at cost. 968,022 

Total stockholders’ equity. 64,191,688 

Commitments and contingencies (notes 6 and 7) 

$114,440,966 


December 30, 

1967 * 

15,309,035 

8,411,571 

3,422,814 

650,000 

27,793,420 


9,750,000 


2,655,000 

12,405,000 


2,587,724 


2,281,769 


1,560,000- 


7,080,595 

5,795,139 

46,418,021 

60,853,755 


691,457 

60,162,298 


105,230,211 


7 






































QP STATEMENT OF CONSOLIDATED STOCKHOLDERS’ EQUITY 

) Year ended December 28, 1968 with comparative figures for 1967 


Preferred stock: 

Beginning of year. 

3,600 shares retired during 1967 . 

End of year. 

Common stock: 

Beginning of year. 

4,247 shares issued under stock option plans 

(6,600 in 1967)—(note 4) . 

End of year. 

Capital in excess of par value of capital stock: 

Beginning of year. 

Net difference between cost and par value of 
cumulative preferred stock retired through 

sinking fund (note 1) . 

Excess of consideration received over par value 

of common stock issued under stock option plans (note 4) 

End of year. 

Retained earnings (notes 2 and 5): 

Beginning of year. 

Adjustment to beginning balance resulting from 

examination of prior years’ income tax returns. 

Beginning balance, as adjusted.•.. 

Net earnings for the year. 

Dividends paid: 

Cumulative preferred stock: 

4% series ($2.00 per share) . 

Common stock (1968, $1.45; 1967, $1.40 per share) .... 

End of year. 

Cost of common treasury shares: 

Beginning of year, 26,931 shares (1967, 9,331 shares) . .. 
10,740 shares reacquired during year (1967, 17,600 shares) 

End of year, 37,671 shares (1967, 26,931 shares) . 

Total stockholders’ equity . 


1968 

$ 1,560,000 
1,560,000 

7,080,595 

10,618 

7,091,213 

5,795,139 


79,580 

5,874,719 

45,726,043 

691,978 

46,418,021 

8,336,888 

(61,644) 

(4,059,487) 

50,633,778 

(691,457) 

(276,565) 

(968,022) 

$64,191,688 


1967 * 

1,740,000 

180,000 

1,560,000 

7,064,095 

16,500 

7,080,595 

5,677,306 

29,264 

88,569 

5,795,139 

42,701,043 

595,544 

43,296,587 

7,120,549 

(62,778) 

(3,936,337) 

46,418,021 

(259,241) 

(432,216) 

(691,457) 

60,162,298 


* Restated and reclassified (note 2) 

See accompanying notes to consolidated financial statements. 
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STATEMENT OF SOURCE AND APPLICATION OF FUNDS 

Year ended December 28, 1968 with comparative figures for 1967 ^ 


fir 


Funds provided: 

Net earnings. 

Charges (credits) against earnings not requiring funds: 

Depreciation and amortization. 

Provision for deferred income taxes—net of 

investment credit amortization . 

Amortization of deferred debt expense . 

Loss (gain) on sales and abandonments of property, 
plant and equipment. 


Less dividends paid. 

Funds provided by operations. 

Proceeds from sale of property, plant and equipment 
Proceeds from sale of common stock under employee 

stock option plans. 

Increase in noninterest bearing notes. 

Decrease in investments and sundry assets. 


Funds applied: 

Additions to property, plant and equipment 

Increase (decrease) in sinking fund. 

Redemption of preferred stock. 

Decrease in long-term debt. 

Purchase of common stock for treasury. 

Increase in working capital. 


1968 

1967 * 

$ 8,336,888 

7,120,549 

5,942,080 

5,956,277 

(261,303) 

(155,058) 

15,922 

17,193 

(345,770) 

210,740 

13,687,817 

13,149,701 

4,121,131 

3,999,115 

9,566,686 

9,150,586 

1,621,382 

1,243,794 

90,198 

105,069 

2,470 

— 

59,383 

66,380 

$11,340,119 

10,565,829 

$8,748,962 

6,939,397 

11,760 

(90,382) 

— 

150,736 

942,000 

943,000 

276,565 

432,216 

1,360,832 

2,190,862 

$11,340,119 

10,565,829 


* Restated and reclassified (note 2) 

See accompanying notes to consolidated financial statements. 
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS 

December 28,1968 


(1) PREFERRED STOCK 

Preferred stock is redeemable at par value and accrued 
dividends, plus premiums of $.50 a share if redemption 
is voluntary or $.25 a share if redemption is for sinking 
fund purposes. Preferred stock is retired through the 
sinking fund at the rate of 1,200 shares annually. Re¬ 
quirements for retirements have been met for 1969. 

(2) FEDERAL TAXES ON INCOME 

The components of Federal income tax expense for 


1968 and 1967 are as follows: 

Current (net of investment credit: 

1968 

1967 

1968, $364,521; 1967, $246,183) 

$6,872,592 

6,305,000 

Tax surcharge 

723,711 

— 

Deferred 

(238,970) 

(90,048) 

Amortization of investment credit 

(60,333) 

(65,010) 

Total Federal income taxes 

$7,297,000 

6,149,942 


Depreciation charges against earnings (1968, $5,- 
942,080; 1967, $5,956,277) have been computed by the 
straight-line method, whereas for income tax purposes, 
depreciation on certain buildings, fixtures and equip¬ 
ment and transportation equipment has been computed 
by accelerated methods. Deferred income taxes arise as 
a result of claiming depreciation for income tax pur¬ 
poses in excess of that taken in the accounts and from 
certain other timing differences. 

The investment tax credits for years ended after 1963 
have been taken directly into income as a reduction of 
Federal income tax expense. In prior years, such credits 
were deferred and are being amortized over the esti¬ 
mated useful lives of the qualified assets; the unamor¬ 
tized portion ($198,510) is combined with deferred Fed¬ 
eral income taxes on the accompanying consolidated 
balance sheet. 

An examination of the Federal income tax returns for 
1965, 1966, and 1967 was completed by the Internal 
Revenue Service during the year ended December 28, 


1968. The examination resulted in an additional as¬ 
sessment, including interest, in the amount of $625,075. 
The additional tax resulted principally from capitaliza¬ 
tion of certain items previously expensed by the com¬ 
pany and adjustment of the rate of amortization of im¬ 
provements to leased premises. Beginning with 1968, 
the company has substantially adopted, on a current 
basis, the accounting changes agreed to in this exam¬ 
ination. 

As a result of these adjustments, retained earnings 
at December 30, 1967 have been restated from amounts 
previously reported to reflect an increase of $691,978. 
Of this amount, $96,434 ($.03 per share) is applicable 
to 1967 and has been reflected in the restatement of 
earnings for that year. The balance, which is applicable 
to years prior to 1967, has been credited to retained 
earnings at January 1, 1967. The other consolidated fi¬ 
nancial statements for 1967 have also been restated to 
reflect the adjustments resulting from the above exam¬ 
ination. Certain amounts have also been reclassified to 
conform with classifications adopted in 1968. 

(3) REDEMPTION OF 4.90% SINKING FUND 
DEBENTURES 

During the year ended December 28, 1968, redemptions 
of 4.90% sinking fund debentures were made to sat¬ 
isfy future years’ sinking fund requirements as follows: 

1969 (remaining requirement) $ 55,000 

1970 200,000 

1971 (partial) 37,000 

$292,000 


(4) RESTRICTED AND QUALIFIED OPTIONS 
TO PURCHASE COMMON STOCK 

At December 28, 1968, options granted to certain offi¬ 
cers and employees to purchase 73,944 shares of the 
company’s common stock were outstanding under the 
1961 and 1966 restricted and qualfied stock option 
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plans. Under these plans, 3,375 shares and 2,050 shares 
respectively are available for future grants. These plans 
are summarized as follows: 


Plan 

Year 

Year 

Granted 

Years 

Exercisable 

196? 

1961 

1962 to 1971 

1961 

1962 

1963 to 1972 

1961 

1964 

1965 to 1969 

1966 

1966 

1966 to 1971 

1966 

1967 

1967 to 1972 

1966 

1968 

1968 to 1973 


Option 

Market 
Price at 

Shares 

Price 

Date Granted 

Under 

(Per Share) 

(Per Share) 

Option 

$19.50 

$20.50 

8,750 

17.25 

18.00 

2,194 

22.13] 

22.13] 

3,500 

24.50] 

24.50] 

3,250 

25.00 

25.00 

17,250 

23.00 

23.00 

26,000 

29.00] 

29.00] 

9,500 

32.00] 

32.00] 

3,500 


73,944 


In accordance with the requirements of the Internal 
Revenue Code, options totaling 23,000 shares granted 
to certain optionees at an option price of $23.00 per 
share are not exercisable until options granted to them 
in 1966 at $25.00 per share have been fully exercised or 
expire in 1971. 

Changes in exercisable shares on option during 1968 
were as follows: 


YEAR GRANTED 



1961 

1962 

1964 

1966 

1967 

1968 

Balance, Dec. 30, 1967 
Changes during 1968: 

4,975 

722 

4,050 

8,000 

700 

— 

Options which became 
exercisable 

1,725 

686 

1,700 

4,150 

700 

2,600 

Options exercised. 

(1,750) 

(597) 

(500) 

(900) 

(500) 

_ 

Options cancelled 

— 

— 

— 

(900) 

— 

— 

Balance, Dec. 28, 1968 

4,950 

811 

5,250 

10,350 

900 

2^600 


(5) RETAINED EARNINGS 


Provisions of the indentures relating to long-term debt 
contain restrictions as to payment of cash dividends; 
$5,700,000 of retained earnings are free of such restric¬ 
tions at December 28, 1968. 


(6) RETIREMENT PLAN FOR EMPLOYEES 

The company has a non-contributory pension plan cov¬ 
ering substantially all employees. Effective January 1, 
1968, the plan was amended to increase the minimum 
annual pension benefit from $48 per year of service to 
$60. Total pension costs charged against operations in 
1968 amounted to $550,000, which includes amortiza¬ 
tion of prior service costs over a period of thirty years. 
Contributions to the fund will be made at such time 
and in such amounts as shall be determined to be re¬ 
quired under accepted actuarial principles to maintain 
the plan in sound financial condition. 


(7) COMMITMENTS AND CONTINGENCIES 

Leases in effect at December 28, 1968 (498 in number) 
on store properties, parking lots, warehouses and office 
buildings require a minimum annual rental for 1969 of 
approximately $9,822,000 plus, in some cases, real es¬ 
tate taxes and other expenses, or increased amounts 
based on percentages of sales. All of these leases will 
expire during the next twenty-five years; in the normal 
course of business, however, it is expected that leases 
will be renewed or replaced by leases on other proper¬ 
ties. Net rent expense on leased properties for 1968 
amounted to approximately $9,325,400, including 
(where applicable) real estate taxes, other expenses, 
and additional amounts based on percentages of sales. 

Scheduled minimum annual rentals and periods of ex¬ 
piration of leases in force at December 28, 1968 are as 
follows: 


Leases 

Expiring 

Number 
of Leases 

Minimum 

Annual 

Rentals 

1969-1971 

129 

$1,481,000 

1972-1978 

223 

4,331,000 

1979-1993 

146 

4,010,000 


498 

$9,822,000 
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ACCOUNTANTS’ REPORT 


Peat, Marwick, Mitchell & Co 

CERTIFIED PUBLIC ACCOUNTANTS 
BANK OF GEORGIA BUILDING 
ATLANTA, GEORGIA 30303 


The Stockholders and the Board of Directors 
Colonial Stores Incorporated: 

We have examined the consolidated balance sheet of Colonial Stores Incorporated and subsidiaries as 
of December 28, 1968 and the related statements of earnings, stockholders' equity and source and applica¬ 
tion of funds for the year then ended. Our examination was made in accordance with generally accepted 
auditing standards, and accordingly included such tests of the accounting records and such other auditing 
procedures as we considered necessary in the circumstances. 


In our opinion, such financial statements present fairly the financial position of Colonial Stores Incor¬ 
porated and subsidiaries at December 28, 1968 and the results of their operations for the year then ended, 
in conformity with generally accepted accounting principles applied on a basis consistent with that of the 
preceding year. Also, in our opinion, the accompanying statement of source and application of funds pre¬ 
sents fairly the information shown therein. 


January 31,1969 
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♦Edward K. Dunn 

Ernest P. Rogers 

Winston-Salem 

Chairman, Executive Committee 

Partner 

C. T. Williams, Jr. 

Robert Garrett & Sons, Inc. 

Kilpatrick, Cody, Rogers, 

President 

(Investments) 

McClatchey & Regenstein 

C. T. Williams and Co., Inc. 

Baltimore 

(Attorneys) 

(Investments) 

* Executive Committee 

Atlanta 

Baltimore 


DIVISION OFFICES 

ATLANTA DIVISION 

A. C. Parnell, Vice President 

2251 North Sylvan Road 

P. 0. Box 4358 

Atlanta, Georgia 30302 

COLUMBIA DIVISION 

H. W. McCullough, 

Vice President 

Shop Road 

P. O. Box 1113 

Columbia, South Carolina 29202 

JACKSONVILLE DIVISION 

E. H. Vickery, Jr., Vice President 
5201 Beach Boulevard 

P. O. Box 719 

Jacksonville, Florida 32201 

NORFOLK DIVISION 

E. B. Rowe, Vice President 

3616 Virginia Beach Boulevard 

P. O. Box 480 

Norfolk, Virginia 23502 

RALEIGH DIVISION 

R. L. Belvin. Vice President 

U. S. Highway 1 North 

P. O. Box 1190 

Raleigh, North Carolina 27602 

MIDWEST DIVISION 

W. B. Lawrence, Vice President 
10725 Reading Road 

Cincinnati, Ohio 45241 

TRANSFER AGENTS FOR 

STOCK 

REGISTRARS FOR STOCK 

TRUSTEES FOR DEBENTURES 

The Fulton National Bank 

Atlanta, Georgia 30303 

Bankers Trust Company 

New York, N. Y. 10017 

Wachovia Bank and Trust Co., N.A. 
Raleigh, North Carolina 27602 

The First National Bank of Atlanta 
Atlanta, Georgia 30302 

Chemical Bank 

New York, N. Y. 10008 

First-Citizens Bank & Trust Co. 
Raleigh, North Carolina 27602 

First National City Bank 

New York, N. Y. 10022 
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